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STOCKS CONTINUE ACTIVEA. R. Thompson & Co. MONEY IS PILING IP
Ion in a month of -- . the re-er- ve Item

Increased ovr eü'W,. and the surplua ever j

th let: teulrem"tit gr w to the extent of
i.i:.230. Money on call has fallen to r cent,
or under. The rates for time loans have de- -

ellned corr ,on.:inaly. while the hanks have been j

eager buyer of commercial paper.
RKSKRVKS I'll. 1 NO IP

P Rot kef t Her. r . conaidered war between Ras-4- a

and Japan Inevitable nnl irr.nilneni. in
of thin 9ta?eir.nt a seraatlon

In tht htrf"t. paitly by ra'.n of th Importance
attach! to Information attributed to Rocke-
feller sou nea. and partly ry reaao:. of the fact
that everybody knos that the standard .!!'
aourcea of political information are sometim
ni'.r- - rellahn- than that which Ss recdved In
ordlnay diplomatic circle.

In our own country th b'tandairt Oil t'oro- -

pany has orary rnlle of territory between th'- - tw

Bankers and brokers.
LOMBARD bl D i M AKJ OF TRDE !l imim I. l to iv RKftPOXBlMJE POP

Ml 14 Or TUB IMraOVSMBHT. The large Influx I gold r"uitin from th jTHIS omilo 11 BXPBCFKD TO

wnovi rrocif haiukbt.
Dally Market letters on

Stock, Grain and Cotton
MAII.CD FP.LE ON KEyt'KiiT

j . hari'.l ..ft into ililie .iilur-- e with a
j confidential agent In every soiar. whne bua-- j

lnM it t to kp his prlnc'paN infm.r1 of
werything tl-a- t cor on 1 h4g particular pre- -

heavy tra1r lialance in our favor for two month?
has conc-irr- I with the return rtood of ourruuy
from active trade ianp'!f 4a pile up reserves in
the New York bank?. Ho mall part of th ln- -

reae in leans- - by th banks here i duo also to
the transfer el loan item.- - from truat companies
ind fmm interior oanklng institutii.r! to lh
N". w York lnks.

litMM Wall Mrci-- t look fur
I)m iilon livent to rt hern

5Je :n lira oinpiuij .

aai i omiiiion, sTfcoa Kteaids Btt-ItfUt-Fn-

c;i ngs 4u r
tri, frti.--n Inleriiir Ittiidl.

' clncf. Th. name m; stem 1 followed vherever ;

j the standard CHI Company has Interent. ami ita 1

Intereat in RuMia are ei--
y . xtnle. ar.d ow

MONEY IN OIL
It is believed that Hamilton county. Indiana, is full of it. The Giant

0 1 and Gas Company h3s been organized with representative rnme
people with a capital of $500.003. organ zd under the laws of the State
01 Indiana. The puroose of this comoany is to make an honest and faith-

ful effort to develop oil In this county. Active work will be bsgun In the
next mrrvh an i oushed until oil is found or until we are satisfied that none

:s to be ha J Thi chances ar? greatly In favor of finding the profitable
fluid, as it his already been found in different pa-t- s of the county, and the
Giant OH and Gas Company has the bsst locations and leases in

county tn the nnst favorable terms.

ing to the fact that Rnla in a large proJucer
of tiil the : t. .. kefel r party would have a com- - '

mercial Interrat In a war between that country
und .laiar

The statement referred t.. which parportad t- -

i;!'.1Ml uive Mr. Rockefeller's oei eottal v4wa n the

These outmde Inst it :J ions b-n- their m
i art lilfch and Hie pi lit attractive. When rates
'

it-- r aw loans faM i . ... u;- - wnl by N.w rk J

! the Mew Hirk iwnikü ulrector vma mua y r. - :

I MAV H Ai.i.
Belt R. k. Comnun Stock
Belt R. R. Preferred Stock

Union I rust Stock

NEW I ON TODD
r tr" crir Fnn'r 1 tiiM rrr

Sah ol to-- ulur'i"
..rt- - (.ndlng day lat rear
al-- - to date ItotM yar

1 krrr founding .late last xear..
M..tH H)tt:nti.n. arai iy .' -' ' ti ger- -

!..-o.i- O ral rounaal of the Standartl Oil Company, notCkjl.i.dili only In behalf In Mr John f I'. ; r .

' but In l.chalf of the unnrH o:TV-ia- l t whoni
the quotation wa attlibtrtad. ( n th" following!

l inks rJtposiia LUtriuC iendrs tail in their
loaiis and fall bock n tut i npnait ia.e iaid by
th.- - New Voi k b.t.iks. wiiicn hi tn. r liy . i.t.n to I

nr..i aaploj nont lor t.;e. i.r. js. t.n whuh ihey
are u..di4 s rale p.a. ttcailj ti'imulti.i to ue
i I n n arn t koa.i rto.lf;.i ot mini ii I...;! u;a. of th.- - nretiaration

HSW V.RK. Jan. stock
wa iriealfcr. but th halting moxemrnt was
reit ilMWB marked Ihcn ia natural under the
pr nt taking invited by the week's rise, and was

nietalned by . vera! iinortant Kint.H of posi-

tive rtiength.
After the pnblbatlon of the bank statement

there uas an effective rally and the market
. nf with no Important net Io,h s on the day.
Th opeiatoin In the market aeenied satistleil
with the increase in the surplus and were not

i for the l'ulici..a a.:al luiiiitut. iiiid oi t.e torn- -

I I Jl POSH i.

J'pecjgj to the Ir..i:anaos Journal.
NKW" VURK. Jan. MLi tjtonay h piling up In

Wall in er t vei y iap!dl. Uanx art-- being
lr up. n brokers at 4 per rent, and under,
and in iy rule t ve n 1 and t per rent.
It Is uirjn this ease of money that excctatlf tu
of a b t t -- ! k markrt ar b.,-c- .l

A 'Martty tu t a. en the pile-- of money In
th- - open mat kit find the price of go al dl' idend

Ing mi reuse n Keb. 1 o: lp reserve rrtiuirt d
of the NeW rk Lrutt oiiija;i.es to 'i pM 1 S nt.
Iran " pj iu. har de Ii tied In inrtu n.

tSf-.- eaininK.-- ui iauru4kds continue to be wil'

momlmr the nWS te,ionni.e for the
I imbllcation of the Htatement defendel it,? If in
j a long editoiial utt-ia- n. . rwltlnaj atten:!.n to

averal ptavlOttS sta.4mnts affCtl4g the Stand-
ard Oil inteiems which It hail trad, which were
positively denied, and which were in due tim

I
ve-lfl- ed by vn(a,

j It then fuither dec ared that the Rockefeller
I Intereata weie eaaent tally a war party: that

they profited en i niously by th Spanish-America- n

war. ;.n 1 wool 1 y - .r ti . In knrfie

maiti'.aine i. o r.timent or the h.iti an i te.
tmde ha uirtinit. y nnpioveL ami .'.. prottrab - j

i teii4is on v. huh tne cuuipasj s ii'iion . (Taa j

(Up.--, an i.'ir.g n. te. it-- uf hiowina nniav- -i inpr-- ' with the flagget üig showing f the

S. A. FLETCHER & CO S

NfitV Doptmit Vmilt
MM Band WmaMmMtmm Pt t

Ihaslniii uftv ralnrl f'.re and l.urc!ar Po- - me Stock for SaleSoflM fntn a nnr l'tveen Rula and Jara.n It
w.', con,i!crei in Wall atteet that the new- -

j aln.; securities l Im. und to cm reel Itself auto-- I

mall ally In the nitural cuise .if things. That
increase in the various items
records i?i sevrti! instances.

which btoke ail -- Uene.-.
'the demand for tsn Is has '.h o of no

tmall i nilcent in n, no.ine . nt.iiit.rd ov : theageney hid ma le a a o.I cafe f.r ite'f. and up I

Ol' Httoincj, hn e j
Me-ema- n day and nicht in guaid Designed for re many go.Mi notion n w sen mg at pii.es tuai in tniK unit tne n aiva

takn n noti f its anuewhat caustic ridy to I

lf keeping of Mot:v. B Will. Deeda Ah-
ls and valuabia
Ins Il" box

There is a general agreement lhat t'.ie rapid out.ook for vi.;. as a prsure ( .i.u i

tor m. nt m iailn.0 uei ; s i ;loan expaits; .n now in i.io- - e.--s repr. s la. Re- - , rnpi.y g ..-- j

. I unu.-u- ai p.eli.d to an iaa..sl tor
If a tranffti of PhUgmliooa from trmt companies ktocka. ih. txtraofttiftary Ika.anJ ioi Unltea
and oi:tside banks to Hearlng-hou- s Institutions Statis Sterl second tite auj t .r K k i.-l-ai l i

i i . . . i . i . . . ... . I

ar,i't.. Silver Plate.
Ttunks. laekages etc. (

th- - deninl made to ita nt that Mr Rock'
efeller COMridrd host Hit if n '? e Itiihle and im-

minent. Vt K14.HOLA4.

3 M Id the investor uny where f.om S to pa
m . and with money orth only 4 irsuch se-uiit- look vety ntti active. Two yeats

ago. when s- - arilM wete m iling on a basU of J
4o 3't per ton:, nnd money was worth ö to ü

per pent.. M wa clear to all tue observers that
f et'uritie MM sell down to a parity with money.

It Is equally ihar at this time that If money
l soina to continue 0:1 .1 4 er rent, basis, se

BANKS MAKE BIG GAINS
wMcb pav interest on depjsits of other institu- - L., V ) ';- - - '

nd ptttiUPd a iCSWIISu at adaninktins. I prices tor hiai.e,- - gra. bonda.
The statements of New York trust companies, i

'
tpsotatjoui .n .m. loC g- - v. rnment bends have

not changed Ih etk.not yet complete, for the six montos ending, Ahh tU,i uV rgtW!
Ij(W -- CI Hr . IL show a net decrease in dejvisils of .

$1".'. v7t o33 'or thirty-nv- e eassjtPMSlaa reiirting. RA II. K . I S-- - inl
birVa

Illgh- -

8abs. est.
b.ti ' T 4

ii rl 4
r..9.i M't

parity with it. j lCRF,AM I LOWS AMI Di;iM)MTi which repreaents a reduction In proportion of I

Atchisi

. .d

Of ;
o nrelin- n- -r tu et ot ea-- y i,i..ii.y i to slliuuiate ma- -

liability upon Lank reser ea, as trust compnniesII4I-- : i.vm.i.vi on it :.:! I :a.tt tc Onto.ntpulatlon. The i.ools ate now able t bonow
keep their reserves largely on deposit with the i : 0. pre!
w . , Canadian Pacilic
,,anRS- - Central d .New Jeisey. .

Hut the suggestion is also made that the pres- - 'heapeake (nw

Itt-n-t t-- i Per Year.
WILLIAM A. Ill (.MI S - - lnnnKr.

Non -- Taxable Stocks
I HAVE FOR SC LE

tt'.t RaiieoaJ c rr.min T per cen
!nd anapolis Mre" Ri:lwi per cent.
Inioa Traction, prefer. el 85 cent.

Ut ica Traction of InJjam
Iridiapapo is :treet Raiwiy
few Tecphonr, h st Mort a$e

"

Nw Telephone, lecond Mortjjatt 4r

A. W. THOMSON
Stock, Bond and Grain Broker
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er.t heavy it.ilux of funds fioj.i the interior to
New York may represent, in part, operation by
the treasury In the transfer of government de- -

4ain in ( null la 14.4 t:. ;. an
Amount C loel 4 orrt'apond I its.

with the i.ciicrni BstlatMttas.
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! posits from lnte:ioi joints to New York to be
"hi. T. and T. reic. c.. c. m st. i

Colorado Southern 7' 11

C. 8. first pref Si H
C X: 'second preT ' "t 2V3

Delaware A: Iludton 1.42't ifz
Del.. Iack. Ac West

drawn on in making the Panama-cana- l pay-

ment. The item of government deposits with
the New York banks, however, reflects no such
operation, and it Is snid on good aut-fcoHly- - that
the Interior depositories have not yet received
notices of any call on the government deposits.
Hnnking opinion seems to pa that th demand
for money has so. far declined as to, promise . a
plethoric condition in the local market In the
Immediate future.

STOCK MARKET GROWS.
The stock and bond market have broadened

IS1
:
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17

74
-

4s'4

funoa with which to carry on thdr sptoulationa
tin ery ieasonaidf U rms. L noett aie more le-

nient towarus Obliattrpl and arf r.jw arceidinj,'
In the loan env. loies industrial Stocka which
only a few week.-- - ux" were not wanted on any
I er ins.

Institutions that employ l.irge amounts of
money natuially s. e-- Investntents yielding fr-.-
" to per ctnt.. when their money commands
only 4 per cent. In the open inark't. Two year
ago such institutions Bold securities heavily on
the high level because the return on them was
much less than the rice of money in the open
market. A reaction appears now to be setting
In. Institutions that have been lending theirmoney on collateral at .". and 6 per cent, for ayear or eighteen months are reinvesting it In
securities as fast as the loans mature.

It la generally astumed by the leading
financial interests here that the decision of the
Supreme. Court in the Northern Securities case
win be adverse to the merger interests, the only-questio-

bejng as to how soon it will be handed
down. The fact la not disguised that a decision
necessitating the dissolution of the Northern Se-

curities Company will be a serious blow to the
Morgan-Hi- ll interests and would be received withgreat bitterness personally by Mr. James J.
Mill.

In a recent speech before the Minnesota Agri-
cultural Society Mr. Mill defended th .principle
Involved in the formation of the NorthernCompany and dwelt upon the efforts thathe and his associates (chlerty himself) have re

5 4

2

4'.'

Denver & Rio Grand 12.2
4K r R-- . C.-pr- . . .

Erie 3. jo
Erie first pref 2.!S
Erie second pr f 1.4'j
Great, Northern .pref...-,.- , . rvilloekini; X'allev

Special to the Indianapolis Journal.
NEW YORK. Jan. 23 The' statement to-da- y

of the banks in the Clearing House Association
shows some record -- break ing increases. As a
whole the statement Is rarded as favorable.

The only unfavorable feature is an increase of
more than Wö.OOu.oOO in the loans. This item
is only technically unfavorable, according to gen-

eral opinion, and the trtnundous increase in the
deposits, specie and the required reserve items
discount the unfavorable showing of expansions
of loans.

To a large extent the bank statement had
been forecasted In Wall street, and it therefore
had little effect upon, the stuck market. Fol-
lowing is the showing in detail:

out and grown in volume In the course of the i Docking Valley pret 3 84's 84

This company has decided to off-s- r to the reople some stock tn the com-

pany. For a sh-.r- t time only 503 shares (par vahu $100 per share)
will b clfe-e- d at

$25 PER SHARE
Whiie we can give no positive assurance of the future value of this stock

wj believe and hope to make it worth much more before this year Is out,

and th:se who care to speculate to this extent we invite to join us in this

enterprise. The price asked for this stock is ground-floo- r price, and none

of the stock will be for sale after development is started.

May Make You Wealthy
A few hundred or thousand dollars Invested In this stock now may make

you wealthy and give you a large income indefinitely . The oil fields of In-

diana are lasting, and the price of oil is going up.

Below Is a list of th? officers and directors of this company, all of whom

serve vithout salary:

President H M. GILCHRIST, Gas and Oil Expert.

Vice President J. W. SM TH, President Noblesville Water Company.

Secretary anl Treasurer R. S. TRUITT, Business Manager Noblesville Ledger.

Tiustee THEODORE P. DAVIS. Ex-Jud- ge Appellate Court

Directors- -C. R. Heath, W. N. Evan, W. H CraiJ, E. W. Hinshaw, L N. Joseph,
A. L Evans, Luciu; Lybrand.

The above are well known, substantial men and they have put their

mcney into it, and why not you follow their example?

References The personnel of the company is open for the closest

sciutiny. We refer to Wainwright Trust Co., Noblesville; Citizens' State
Bank, Noblesville; First National Bank, Noblesville; Farmers' and Mer-

chants' Bank, Cicero.
For further information or application for stock, call on or address

R. S. TRUITT, Secretary

The Giant Oil and Gas Co.
NOBLESVILLE, INDIANA
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Louisville & Nashville.by this movement does not appear to be very
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slon houses whose dealings represent the de- - I Met. S treat-ra- il Way
Minn. v M. ivc.ns..

P0RTERF1ELD & CO.

Bankers and Commission Brokers

CHICAGO, ILL.
We buy and sell broken lots; carry

Grain and Stocks on reasonable margins.
Write for our Dally Market Letter

and keep posted.

Indianapolis Office, 207-- 8 Stevenson BIdg

Old Phr-n-e Main 884. New Phone 1884
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Citculafion ..,
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6&.8Q0

ir.r.is.st'to
u.sa.f7s
2.890.S2..
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. 25.07.67p In--- .

. 5.29.2.V) Inc.

1.231 121 121
3.,-iO- fl4 UKcently made to open up new markets for the j Reserve required

American farnp-r- . Certain features of this siech Surplus
Ex. I . S. deposits 23

-1'

4S

7. 30 2.V--

20.720 122!,

5.2ÖÖ. 47

are wdl worth repeating. Referring to the suitsagainst the Northern Securities Company, Mr.
Ulli said:

When we make a rate that is the lowest rateth:it ever was made for transtortatton in the
world we have to defend ourselves from the
State and the Nation because we are "restrain-
ing trade.' Absolutely defending ourselves fromrestraining trade. It Is said that if we have thepower, the power must be used to restraintrade.

"They forget that in order to compete withthe merchant marine of every nation flying a

20.R2O 2 2.".

Missouri Faolflc
Mo, Kan. & Texas
M . K v T. pref
Nat. R. R d M'l. pref..
New York 'entral
Norfolk & Western
N & W. pref
Ontario &r Western
Pennsylvania
P.. C. C. & St. L
Rtadiog- -

Reading first pref
Reading second pref
Rock Island Co
Rock Island Co. pref
St.' L. i ff, F. 1st pref....
St. L. & S F. 2d pref
St. 1ouis Southwestern...
St. L. Southweft. pref
St. Paul
St. Paul pref
Southern Pacific
Southern Railway
Southern .Railway pref
Texas & Pacific
Tol.. St. Louis & West
T.. St. l. w. pref

ANALYSIS OF STATEMENT.
Of the bank statement the Financier says:
"The striking feature of the official statement

of the New York Associated Hanks this week
are new high records for loans nnd deposits nnd
holding- - of specie in excess of the maximum last
year, while le?;al tenders are within $712. yon of
the highest in lata, and surplus reserve only
11,908.10 below the maximum of that year. Com-
pared with the rtu:n of Dec. 26. cash showed a

n.and of the so-call- ed outside public, which
continues to complain of a small share of the
increased business i eing ! nc.

In contrast the brokerage flrma having a mem-tiershl- p

representative of the large indivi rttal
operators, whose movements are in 4JmBl V
on a scale to dominate the market In p. dlnary
times and whose leadership Is looked to by a
large speculative following to decide their ac-
tion in the market, have been very conspicuous
in the dealings. In other words, the market
ha continued laTgely professional.

Other operations have been attributed to some
of the large banking interests and gToups of
capitalists who dominate the control of the.
properties, whose shares, are .dealt in. ou . the
Stock Exchange whose actllty in the market
is looked upon as mere inside interests, opera-
tions jf th latter class have been manifest for
several weeks past, but they have neon confined
hitherto to the stocks of smaller railroads arid
industrials of a volume easily manipulated in
the market ami subject to the influence of spec-
ulative ppol.

MOVEMENT IF IN HIGH-ORAD- E STOCKS."

The transactions of this week, however, have
extended to the high-grad- e fdocks with corre-
sponding growth of the sympathetic effect on the
general market. This kind of professional ar.d
semi-profession- al operations is subject to cer- -

Time and Money Fly
WITH ALL OF US. commercial nag. on cm nigh seas w. must bavc gain of $43.. V.i4, --'', deposits. l20.3S4.tjOo. ami loanspower to carry mat traue to the extent we ha.- -

carried it. Who else has carried It? Who elsehas varied it? Who else has raised their hand . Th' increase in loans of $..0.6ffii..w. and in
for it? Hut they forret that the treater contain Oelsas pi this w-e- are greater

3.72.J 0
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4tt4 47

son in u
1.34) MW

17.000 147 14;
100 178 17s

19.747 52 H
n.SOO 227i 22
1.6"0 S7H '

r.,4 0 27 2T

2.210 29' s 27
700 39 '2 39

HtM 817 II

3Ü0 21S 21

17.:.' I" 39'
LtSt 19 18

i.o;o zita 214
l.tw 47H 47' i

than In any week on record; the highest previoustnc lee, ine power to expand a trade and build gain in .drpealt being $3t.467.0O. Jan. IP. 1M)1.
j The gain in canh i $214.14.'.SrtO. nn amount close

I nion Pacific pref....

Wabash pref
Wheeltng S-- Lakp Erie..
Wisconsin Vntral
Wis. Centra! Pr,?f

' tain suspicion, always, in the early stages, due
j to the ulterior purposes which may be involved,
J such as the making of a market for new securi-- i

ties dCKign- - tl to be floated. It is also true, how

ly corresonding with the estlmatd increase,
which was biased uin the traceable movements
d 'money during the week. This estimate was

$13.21. Sco. W hile th- - vot-cl- e Increased HI, 38, 90,
the legal tenders an augmented only $020,300.
The deposits are Increased $43.034. Toft and the re-
quired reser la therehy raised $i i .Zhx. 67."..

"Computed upon the basis of deposits, less
those of $3n.806.3Oi public funds, the surplus is
$.V.:W. The statement showed a good bal-
ance, the sum of the ncrease In loans and in
cash being only $21.soo less than the increase in
daoMs The remarkably lange gain In loans
may DC attributed to the efforts which banks
made during the week to press for employment
their accumulations of halances. and there were
doubtless large loans on sterling collateral, rep-
resenting Investment operations In exchange and
also considerable amounts loaned to syndicates.

MONEY COM I NO FROM INTERIOR.

220
is:.
I'l
200

EX PR ESS "GM PA N 1 ES -
Adams
American
Cnlted States
Wei

M ISi ELLA NE U S

! Money j. i On Choice lndian- -
10 LtOuli apolis Property.

ii u, alio mane n Krai ni maae u iKi.sinie toship a barrel of flour from here to Hong-Kin- g

at SO cents more than It costs to send it troea
Mlnneaisills to New York that takes some pow-
er. Th power to expand trade makes us crim-
inals and we are defending lawsuits to-d- ay be
cause we are charged with the power to carry
th" trade on. Yon muxt have some power some-
where. No matter how you exercise it, you area public criminal against the law of your coun-
try."

4 -

The depth of Mr. Hill's personal feeling in t hi.-matt-er

may be judged by his remarks on the
theory governing the relations between the rail-rr.a- d

and the people, as follows:
' Now, you have always been in the habit, 1

think, of feeling that 'we are at all times ready
to do anything in our iower to help you, but
when the exercise of power in the carrying o;
voar huatm-s- n to new market., to take the idacuof the market that yju are losing, hevomcs a
crime and we lay ourselves open to tine and im-
prisonment. I have got to tell you that we donot want either, and you have jfot to see. If you
want to. whether your representatives are ready
to stand for or against your interest. As fara we are concerned we are perfectly happy. As
I said before, our dividends will not sufferwhether we carry one harrel of flour or one mil-
lion barrels of hour. There is very little in it.

"Hut there Is this in it I have alwavs held
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SECURITY TRUST COMPANY, E5TitTä7

Call and get one of our Banks before
ycur money takes wing unto itself.

$ 1 00 starts an account and com-
pound interest makes it grow.

THE CENTRAL TRUST CO.
150-15- 4 East MarHot St.

A mal f. .pper
Am. Oar and Foundry
Am. c. and F. pret
Am. Linseed OU
Am. Linseed ii pref
Am. locomotive
Am. Lo -- o. pref
Am. Smelt, and Itefln
Am. s. and R. prf
Am. Pugai Refining
Anaeon. a Mining
Brooklyn Rapid TranaM..
Col. Fuel and Iron
Col. and Hocking Coal
Consolidated Oas
General Electric
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ever, that operations of this class almost In-

variably serve to Introduce a speculative move-

ment of larger scope and of witter public parti-
cipation.

Th.. persistent abstention of this class of op-
erators from activity has in fact Intimidated the
smnller and more scattered class of operators.
The development of these larjce operations has
been eiTecttve in driving to cover a large hear
iwrty which h.d been obstinate in maintaining
the short iIe, largely Iwaun- - the large opera-
tors ban not made their appearance on the long
side. The rush to cover of the long standing
and unwiebly short interest was a material fac-
tor In the Puoyancy late In the-- week.

The movement was a crystallisation of a num-
ber of Influences which have been under dis-
cussion for some time, rather than any sudden
change in conditions. The fear of war be-
tween Ftussia and Japnn was rather definitely
eliminated from the situation and even more
so the apprehension of its unfavorable effect
hei should It threaten again.

The growing conviction of the abundant re-
sources of the money market tn meet all de-
mands upon it has also been of growing force
upon sentiment. The entire tranquillity with
which the money market has met the flotation
of a number of railroad bond issues has served
t. pro its adequacy to provide for this class
of requirements, which has been a source of
anxiety for many months.

The rapid expansion of the lean item of the
clearing house banks In the last month has kept
alive this apprehension. Rut with a loan expan- -

"The gain In cash was almost wholly due to
the return movement of money from the Interior
and to the operations of the subtreasury. which
together contributed $11.4-3.90- 0 to the Increase
of $14,149.1 cash. There did not appear to be
any evidence of an Imimrtant accumulation of
public dejiosits in the banks at this center as
the result of transfers of deposits hither from
interior institutions, for the gain in this item
compared with Jan. 0 Is only $1s7.700.

"On- - remarkable feature of the statement is
the in. remse in the excess of deposits over loans
from $.s73.0 in he previous week to $21.38.400.
Another feature was the decrease of fti3.M)0 in
circulation. Tlv daily average of clearings was
$,'lf..i'JOU.00o. against $.'18.000.000 in the previous

International Paper 1.485
GOOD EARNINGS SHOWING

PER ON TIME DEPOSITS
CENT. 3 PER CENT. ON SAVINGS ACCOUNTS

.;- 6T'i

It an a principle that In operating a railroad our I

greatest prosperity cam. from the greatest pro-- - j

perity of the .people living on the line, and un-le- aa

we can take the natural resources of thecountrv and your natmil i.-- , ate c.nrtned

100

I.M
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4week, reflecting small transactions on the ex- - 1.7.-V- Iini
MKK llM V HSAf M I.IC.HT CO.

MIM I? 92.1.1 15 KT I 1Ö03. 7&5 WHk

TED
changaa. The clearings to-da- y. representing
Friday's business, were $2."X.K47.77. Compari-
sons of exchange in loans show that seven of
UM targe banks gained $'..'7,100,000 and three banks
contributed $2VaW,4jOO of this amount. These
seen institutions Increased the cash Item by
$12, 800,000."

Inter. Paper pref
International Pump ..
inter: Pump psef
National Riscult
National Iad
North American
Pacific Mflil .

People's Oas
Presred Steel Car
Pressed Steel Car pref.
Pullman Tralaoe Car...
Republic R I

Rapnblfi Bteel pr f
Rubber Goods
Rubter OoOttS pref
Tenn. Coal and Iron...
I'nlted States Leather
t'. S. Leather pref
Cnited States Rubber.
U. S. Rubber pref
United States Steel
U S. Steel pref
Western Cnlon
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practically to what is raised on the farm un-
less we can take the natutal resources of thecountry to eeSM market where they can be sold
wdth a profM to the man who raises them, who
creates them, the time is not far distant when
we will stop creating them.

"You can sell out or abandon vour farm. We
cannot abandon our railroad. We might sell theshares, but the railroad must be there. It Is
under contract to be operated and it has got
to be operated. Now. I am not an Orientaldnamer or a crank, but I am readv at alltime to plead guilty to any Intelligent effortwithin my power that will result In getting new
markets for what we produce in this N.ith-wester- n

country; because every bushel you takeout of the maiket here, every bushel you tendto a new market, every bale .,f cotton vou sendto a new market, in fact everything you sendto a new market helps what is left. The sur-
plus saved is that much less, and It is not here
to compete with our shipments to Liverpool
or Antwerp."

represented only the hiftinp a unto. 11
tHlt ill b.

Horn the tone at the close reut a

Men Honda "l a higher rang--e of prM alll
be sctn In certain stocks.

(M yi ! Ä. Kiser J

NEW YORK. Jan. SI market thin rnorn-inj- :

started without a lead, and with
ni. tinK new from the far Kant, but Hp tn rijtth

was manifest from ÜM siart. and although M

bank statement time drew near there was heavy

profit takln, the stock ..fiVr.d were readily d.

After th. tlRurep in th.
tat. m-- i.t vv. r- .I:--'- . twins an m rH In

letNirltH Of 15.oo...JiHi over loans, through h.
.Jn.rr. f i. .An l.v the trust connianl' s to th

$18,OOO.oo
fcr five years on ood manufacturing prop-
erty at East Chicajo, Ind. Wou'd repay
same in installments, and give bsst of Chi-
cago references as to ability to pay. Ad-

dress "P-4- 7. " care Lcrd 8c Thcma-J- . Chi-

cago. 111.

Local Financial Gossip;
Bankers' and Brokers' Talk

bank" a fr-s- buying movement sturte.l. and
i.i l.v iienw covering by short. In Haltlnio:. .v

The upward movement in the local securities continued improvement in the stock market next
market, which was inaugurated the first week We would advise, however, caution in LOCAL SECURITIES.operations eanecmll v anlnil nvurkuvlnr n th...

Total sales S.700

CNITED STATES BONDS
Cnited States refunding twos, registered 10."4
Cnited States refunding twos, coupon 1o.'4
Cnited States threes, registred 106

Cnited States threes, coupon 100

United States new fours, registered I
Cnited States new fours, couton 133'4
I'nlted States old fours, registered 107
United States old fours, couion grm
United States fives, registered 101
United Stabs fives, coupon P14

Ohio and Supar. th- - mink t . at about the .

of the uew year, continued in progress the past bulges. Considering all thlnaa the market was

The Merchants' Heat and Eight Company
earned, during the calendar year 1903. $23.14ü.ßfi

aboxe oieratlng eapepses. interest on tKnds and
all other charges. The entire amount has been
set aside as a surplus fund and will be applied
on extensions to be undertaken this year. As
the company was on a fair operating basis only
at-.- ut four months last year, the showing made
Is excellert ani is entirely beyond the expecta-
tions of the officials The company's flscal year
ends June ). and at that time the net earnings'
Statement will, no doubt, make even a better
showing than the one for the calendar year Just

sir ng yesterday. There was a great deal ofweek and some of the hading stocks and bonds
liquidation by local traders and the bear ele-M- f

n: I, .ad another stand on the hank täte.show net advances of from ' to 4 points. The sk.
largest sale reported to the Stock Exchange this ment being regarded less favorable jnan had
week was the transfer of a block of lto shares been expected, but the recessions were only frac

tional, and the market recovered sharply.

Bid.

11
l't4
IM
1 1H

itt'i

of Merchants- - National P.ank stock at 196. This
is the fJrst activity in Merchants' National for

!.;
txi

i;
Chicairo Stock.4-- 4--

"Wa!l street is now convinced that John W.

Offieinl quotations:
WTO KS

Ar.i. rl un al Life Insurance Co.
An lic.in National Bank
Atlas Lngbie Works pref
Hell Ranroad common
Kelt Railroad .ref
Bl wn-Ke- t. ham Iron Works pref
4'upital National Bank

. nt ra I Trafst Co
Climax Coffee and B P. Co
lolunil.i.i National Bank.
Cull nil in Oas Trust Co
In awai ä Madison Co. Tel
K.i.rm I'nion Mrrty On
Home Brewlnx '

some time, m lar as can be told by the record I By A.
Oates has leen relieved as manager of a bull

Thompson & Co.'s Wire.
Oten- - High- - Low- - Clos
ing. est. est. ing

of sale:- - retorted to the exchange. The closing

When the Cnited States Steel sinking fund
bonds were listed this week in London the action
was followed by a manipulative campaign In the
bonds here on which the price advanced sharj ly
anJ transactions amountvd to between $2,000.0011

and $4.000.000 par value per day. Several days
myre than half the transactions in the bond
markets were in these bonds.

There was some good buying on the advance,
also some good selling, but manipulation so
clouded the legitimate transaction that It was
imjtossiMe to Judge accurately the character of
the latter. At 70 these bonds yield 6 2-- 3 jier centto the Investor and therefore appear very at-
tractive In a l per cent, money market. As amatttr of fact this ixind Is little r,r no betterthan a first prcfetred stock. It is stipulated
that the company will only be obliged to one
ouj on In two years to prevent foreclosure, it

14 '4 44
pool which is made up of the strongest financiers
in the street." says Harden, the Wall-stre- et cor-- r

s; ondent. "The advance tn stocks demon- -
374 3i 374

1

110' ...
5tW ltU

SU K
11C3 1

M K,
bs
Bn

1" 40 i'l

STCM'KS
American Can
Ame-ri- . an Can pref ..
Diamond Match

National Biscuit
National Biscuit pref .

Swift & Co
United Box Board

United Box Board pref
No sai- - a

bid for tho week was 19, wtth no stock offered.
The largest single bond sale of the week was a
block of $17,001 oi I'nion Traction lives at 94

and lrtrst. This sale was made In the open ;

market to 1 banker outside of Indianapolis, and
wa nol reported to the Stock Exchange. One of
the interesting ue v lonments of the week was th.
sab of a blmk of Urotvn-Kctcha- m prereired stock

40

iV.-v-

i4
Indiana Hotel Co. prefioo m ioo

i$ 'i6 '194 Mxrula. luiinir Co

The Merchants' Heat and Light Company has
a capitalization of $li.ono. and it has put out
tSrt.ftO of a total authorized bond issue of 150--

IM Forty thousand of the bonds are held In

reeie. I1Ö.0SO of them were taken by the stock-

holders and the remaining $100.000 were floated
In the . al market.

Following i.-- - a summary of the report of the
condition of C" coirqany at the end of the year
jus, closed, which was submitted to the stock- -

holdel s u : .v i..;. ir--

Resources.

befit flirures of tne .lay. ii-n- n. .i,.
we think that the ko-h- I showing of the banks
and the abaam of diwiuietlnK news from abroad
over Sunday, will rVSW in higher fljcureB un
Monday. .

I A. R Thompson A o. 1

NBW YORK. Jan. 23. The stock market op. tu d

at a slight advance over yesterday's close, with

renewed activity and a stionaer undertone than
had been existed in view of yesterday'u heavy
profit taking and the general m tatlon of
some reaction this morning. After the first
hour there was. considerable irregularity,
disc to profit taking-- In with
n renewal In bull operations in new SjVjar-le- rs

The news of the day was not imp-nian- t

Commisstaa houses' orders were only in moder-
ate uiiplv and the outsid.- - business va nt a
factor in the day's ojieratL-ns- . The bank state-
ment n.ttwith.-tan.Hn-- .' the heavy in reae in
)..an- - was construed as favorable, and after its
publication bull . peratitms were resumed and the
maik.t el..s. I stiortr at v.-r- nearly ÜM best
uriees of th- - la- - Indications in.int to a further
bullish manipulation next week. Sentiment
s..-- i.i tie street i" tav. r a ttiith-- r advance.

orterfl.1.1 mS Co.

NBW VIIK. .Ian. Si -- Although the wire serv-

ice was apiinst larpe busin ss and the I,ondon

market was ti volume ..f trading in the

stock market t day was large and prices held
remarkably rtmng in the ta' of the usual ek

profit la Kir.

THE MONEY MARKET.

ind loan Co..ir,I it

strates that prominent banking houses favor
higher market values. A number of bankers
of prominei e who have beer, doing very little
in the market of late bought heavily. They eg-- ;
pressed the opinion that the market wouldgra'lually work higher. Public buying was more
pronounced than yesterday. Still the volume ofoutside orders executed op the floor of the StockExchange within the last weak or two wouldhardly warrant the statement that public in-terest In the market had been revived."
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by one of ir..- - U street houses. This Isis hardly conceivable, however, that the steel ' me niM ale of tne isrown-Keichai- n ure- -
IK
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Indiana
In.iiana
Indian i
Indiana
I II' IHUH

I n'l iana
I1W lh
Marion

New lurk Bond Market.
Atchison adjustment fours
Atlantic Coast lane fours
Baltimore & Ohio fours
Baltimore & Ohio three-and-a-ha- lf I
Central of Ocorgia lives

. . 74
...102
... 944
. . .1064

'.V

ulls Oas 'o
.lis .v Intern Ry Co
.lis ft Eastern Ry Co. pref.

oIIf street -- railway
oils Traction an1

the strength ol the sinking und bonds the pre- - ( bv tne in.dnna iiuit 'onmany. tme hundredterred sto k has impr. ved in value I ., forun,, ( ,,i t,. slot.k an1 lt js urfeieüIt may b- - observed that there has been a dis- - j at if , The advance or the week wastlnct change in Wall street sentiments towards mmf bv Celuni ia National Hank. Frllav 1101,the I nlteu states Steel securities: since the pass- - i bio for in- - stock, which is a net adn. .7
ing or the dividend on the common sf . it 4 points ov- -r the bid at the . nd of last week.

Central of e;eoifp;ia nrat inc. n

$4sii. jT: 4.".

ajsi so
417 SÜ

3.215 24
.403.91

Plant investment
Accounts receivable
t aj"h
Merchandise ami material
Coal In yard

From statistics compiled In the sugar trade for
the calendar year just closed experts are able to
arrive at an approximate estimate of the an- -

iding
rvust co

n s
rri

M
..v "'!f'Vusu,. melius on ine pre- - sales of Columbia National were retortedfert-- l will 1 educed to 'i cent, ttasis nl common idvanced tu 110.

1 i ... ... . the record-hig- h nual earnings of the American Sugar Refining

Chesajieakc Ohio four-and-a-hal- fs 103
Chicago 1 Alton three-and-a-hal- 764
Chicago. B. & tjulncy new fout s M4
fhieago. M. St. Paul gen. fours 10

Chicago & Northwestern consol sevens 1314
Chicago. R. I. & Pacific R. R. fours 734

unless business picks up very rapidly during 1 .1 i. e. Horn I'll at lie Clofe ol last Wee-K- . Company. The sugar trust sold ...i8.44.t i

pounds of sugar during 19u3. President Have- -
lndiana)s)lls Stie.q Railway Mvck advanced 14
puinta, t vl'j- - Hon . Brewing Company ta point.
ii. 1U. Cnlon Traction fivts 1l point to n... New

Merchants- - National Bank
New Cartle Bridg Co
N w T ib.ne o
New Telepfione. Long Distance.
People' Iiejslt Bank
Rauh CTtillter pref
Security Trust Co

a
us

Total
Liabilities.

Capital sttxk
rwu.d
Accounts and bills payable
1 ;its art aside to iirplur. account

I Chicago. R. I. & Pacific R. R. col. fives s::

..$011.681 87

.$l.v.ooo.on
On

. ss si
.. 23.14.VO

..SUL681.S7

Telephone .long distar.
taek-d- i. Iboad Ripple

no
i.i".
Wl

meyer gave a basis on which to work when hece) fives, -j points to 7U I

Ti actl .n nves 1 point to s&Ul th' avr-H-r-
e Pr for th- - year on refined

fives. point to SUKa,,J V'V J,uui,,,L,..Tfif TüS8 "nüngsttftA 141 Those whose
HO. i iiixens' Stnet Railway

tnis current quarter, nut c -- n on a 0 per cent,
basis the stock vi. 1,1 a large return to the in-.-i- or

at tl is prfea level, ami it being a cumu-
lative stock there would always be a possibillty
of the other 2 per cent, being matlo up.

Some of the most conservative houses In the
sttett are drging tnotr lients to buy the pre-
ferred stock as an investment und along with
it an equal an-oun- t of the common stock. The
purchase of the preferred rtock at OR. along
with an eoual amount of common stf. k at 11.
would bring he total in- - estment up to 69. and
so long as Steel preferred continues to pay 7

I ltsi' ... The prices indicated aie bid quotations. Ibusiness it is to tabulate Migar statistics shv lha.Total Hates tin Luna anil I : hu nu' ' Icar-the aviag. difference between raw an! iVfini

, C, C. & d. ivui8 gen. rours :i,
Chicago Terminal fours 814
ConaoTldated Tobtiacco fours . i
Colorado &-- Southern fours w
Denver & Itfto Oraade fours s
E.b prior lien fours fU
Erl- - l four sVt
Ft. Worth & Denver City first- - pii
Hoiking Valley four-and-a-hal- fs PC
Ixtuisvllle & Nash, unified fours

P'7
, except w her it is speclllt.l otherwise. The Trat -
i tion stocks have been quiet all the wek. Just

..ne sale In the tractions, a small block of I'nion
Traction common, was ret orten. This Issue re- -

mains steady at On bid and ,i2', asked. The In- -
l diuna I nion is .u ted at 12 bid and 17 asked, the
j ..rl, t ... u'l.lfh it dei-llne- i f.i iiiirfin' lh.. slumi.

I nlon Tract.'on common
t'ni'in Traction j.tel
I'nion Trust c
Van c um. Hardware On. pref
W'asson j.rof

FX)ND&
Bt ad Ripole .".s
. Itl7.. us" Str. ' t railway ..s
Dataware Madison Co Tel. Im

H .me Heat and Light Co. je
Indiana I'nion Traction Sa

sugar .'tiling the year was .Vise a pound. On !

sworn testimony it ha lion by sugartrut offtehsta ttutt .r.?:c per tound s the
cost --if refining aim operating expenses. Theret profit would, therefore, be .203c a pound
Net profits on the whole output of the trnt '

i.t,,.! cnt. tne investment reiuin on th- - .uitji Manhattan consol gold fours VK3

iiiKs mill OliM-ouiit-

iMUANM'tH.is Ouiiurnarrfctl prafjar, ? per
eent.: time loans, nt-'-- l'i per eel.t

NKW YORK Money on call nominal: an
1'ians. Time toaiaji tasy; sixty anl ninety days.
:t'.T-- . ii ..nt . six montha, 4 eettl . irim

t "antie Mr. 4"Vr Kteiliim x .ai k.- -

tifitjdr. with actual Iwlntae in bnnkera' bills at

Mexican Central fours..," ' ' . , r . it-ni- l Mine i n nlün i racliop a snort time nerore the holl- -
ine mn nt ioi community is uncertain as to would theicfore be fS.MiO.iiOii. After paying p re-

ferred dividend, it is estimated that the -days, w Ith the exception of the sale of th- - block
Inntani jH Ii- - I

! lean Suar Refining '. mrany oai nod on it I I it R

M
iuse

104
as a
Sti'f li4j

ili.','i,'.i-..- ! for .'einati.1 anM at 1 J"'M

Mexican Central first inr
Minn Ä: St l.uis fours
Missouri. Kansas & Texas fours
Missouri. Kansas Ä-- Tagaa aaroralH
National R. R. of Mexb-- consol fours
New York Central gen. three-and-a-halT- s.

New Jataay Central gr.eral rtve-- s

Northern Pacific fours
Northern Pacific threes

S4 al.'lfor rt-d- a bills; i..-t-el rales. $VK'.1
H.86Vj'-- j i bT ; commercial bJlla, iM.JCVsfl

ater t'o. In.

ST YKM I 'NT MY PRESIDENT.
W " i'o .0 i si lent of the ompany. gae

swjt th. following statement yesterday:
'.lut a -- ;i. a'o ,;i the :d of January the

Klerchants' H.atirg ami Lighting Company
mtle its Tit t ec t ion in he city of Indlan- -

ais.tts for steam .'or h atir.g puj poses. At that
time the power bouse had jU- -t teen completeil
ami very Utile of the construct: n in the streetsu reo.ty f.r use. It require.) ul! tf the winter
and spring und n: t f the summer to complete
the work, so It was Austust before the plant
fc agon fairly t operate ui"n any regular 1 sisis.
lty the 1st of Ctetober numertion had been made
for lighting ar.d heating ser ice up to S per
cent of the indicated capcclty o' the plant.

"At that time the management decldetl to
make no farther connections until after the se-v-- re

winter a. a: ... w.. past It w a.--

that th:s v.ould not only greatly reduce

iht Co lm
nd Light. Co. Zm.

common stock about 13 per cent.

That the business year of 1904 will not be one
of disaster, but of satisfactory trade, along
conserattve lines, is pr dieted by trained oh-soi-r- p.

The many trials of the industrial and
financial communities are recited as evidences of
the strain that has been placed upon business

ln.';i
Indti
InuU
Kok.
M :

New
N
N.w

1

Norfolk Western consol fours
Oregon Short Eine fours aivl partic

wheth r th.- - Improvement that has occurred in
tne steel trade during the past few weeks is
no rely a rally in a bear situation or the begin-
ning of genuine Improvement

4- -

laiM December it was rumored In Wall street
that the Cnited Stales Steel Corporation would
adopt the old Carnegie policy of doing business
at any price. This seemed to presage a general
demoralization in trade and a week's sensation,
officials of the United States Steel Corporation,
however, vigorously denied that they were doing
any such thing Since then, however, there has
been a resumption of activity in nil the proper-
ties of the Steel Trust on a scale that seems
hardly to b- - warranted by the slight imoroce- -
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SSM Itiit.- - lirimil.
LoNImi.N. y :. :,4'-',- . . discount-- .
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PARIS. Three per er.t. f-- r the
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RKP.LIX. Kxchange on lm l.m. '.inn 4,pf for
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of Me'. Hants' National the bank and trust cm-Vn- y

stocks Iiae ontlnued inactive. But the
genera! condition of I he local market is good
and th volume af business U lare.

In the New York stook market the past week
has recorded the most activity on the upward
movement, which began before the end of the
yeur 1903. ind the largest one day's sales this
year more than I.OCO.OiO shares. This activity
is not due to a great public interest in the mar-
ket, but to the manipulation by a crowd of
powerful inteiests with which John W. Oates
is i rominently Identified. The West has played a
prominent part In the trading all week. General
indications tolni to continuance of the oper-
ations of the bull manipulators for some time
to come. A movement of this sort is usually
extendi d over a rkvi of more than a single
wK-lt- . It i th general opinion i.. Wall street
that the mnrkei v.lll continue upward for some
time, but leu. log lornn.tssion house. advise th,-i- r

customers to uroiect all put chases with close
stop-los- s orders, which incicates that the com-
mission houses fear a setback at any time.

4--

Poitei field & Co. The entire stock market
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"The most encouraging feature of the steel
industry." says the New York Journal of Com-
merce, "is the disposition shown by Western
railroad: trf place la g. . ontraets for bridges and
othT impr'ivements calling for the employment
of fabricated steel During the last week one
of the larg-- st Western railroad companies called
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! cedented. Thete Is every reason to look for a
i continuum e of the bull uiov.n nt.
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XKW YORK. Jan 23 The stock market ruled
steady at the oKning. while a firm
tone was note.1 in the I i i t W'hib- - some liquida-
tion occurred in spof. the selling was undoubt- -
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One day this week, at a time when the un-

easiness of the financial community over the
situation In the far Eat ws somewhat acute.
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tion marks, and doub leaded, a statement al-
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Standard Oil Company, to the effect that John
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